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THE DELAWARE I ON

buifBCH today until morning of Wednesday
December 18 1W8

By of the Board of Managers
A WAL1UJK Treastirer

NORFOLK AND WESTERN RAILWAY CO
of Directors na declared a semi-

annual of ONE AND ONBHALI PER

close of butlncu December 2 1003
A J Secretary

MONEY AND EXCHAXOE

Money on call per cent last loan

money at 6 cent sixty days
a per ninety days 5K Per cent

months or seven and
months Commercial Is quoted at

for prime stogie names
receivable other names aj Q7 PT cent

In tho foreign exchange market weakness
was shown by classes of bills

was tho clone a trifle
than Its The supply

of commercial bills was not hut
the demand for remittance continued light
Posted were quoted at 481 for long
bills 8 V Actual rates
Lone bills S 79 drafts
832214833 and cable transfers 1183613-

J48S7 Franca quoted at 6Tt less
116 for short Ifelchs

quoted at 03 1510 fpr and
for wore Quoted at

39jf for long and 40 abort
Domcstlo on Now York Boston-

to premium Charleston Banks buying
par Par Cincinnati 20o pre-
mium Now Orleans Commercial 125
discount banks 1 discount

Minneapolis Par Montreal
TCH0 aiHo discount

Iar Hun Franoixco OOo pre
mlijm St ioula 16c discount

Kcfipy In London Per cent RatA
market for short and

tC taonths bills 3 15loit4 per Con-
e U for closed at sa tho ac-
count at Tho Hank mint
mum rate of discount remains at
4 per cent Thc statement of tho

of shows the following ohunces
Total reserve decreased 1044000
Increased C433000 bullion docroaseil 010862

iDUinM other
IncruafwMl 000 public ilepopltB-

lni4ooo Government securities increased
2603000 The proportion of tho llnuk

rtserro to Is now 437S
per cent compared with 4U62 per rent last

compares with a from
to 42 rwr cent In tile cor

responding weak lout year
Parlsadvloa a pr cents nt 0 francs

E5 centimes private of discount
IB 3Jf cent un London
franca

quoto oTchaniro on Iiondon
20 marks 46 Thn privato rule of
discount Is s per

New York Cloarlnp Uouso etntorarnt Er
changes balance tni55C3l Sub
TreasuiV debit balanc 320250

Commercial price of bar silver In NewYork-
MKc In London closed nt 26f
Mecdou silver dollars were quoteJut H3o

FINANCIAL NOTES

of directors of the
said uulo Itoilroart elect i at the recent
annual have and re-
elected President L P Lorue and the present
general ofllcers

As soon as quarters ar found
for various rtocutlvn
offices of the International Mercantile Marine
Company they bo put tinder ono root

Steel and Company has
Increased Its capital stock pre

to 4000000 nnd 1500000 common
Insulating Wire anti Cable Company

The working of the coma
will bo 1000000 or 20 per cent of the

entire capital
A representative of the TJnjted States

that it
had been definitely decided to hold in tlie
future all of the heads of the sub-
sidiary companies of the corporation In tlin
city
on J

Steel Corporation snld that would
continue to nt ut which It

be convenient to hold them this
Included
will convene at Plttsburg

E Parmalee Prentice of
yesterday regarding u report that the proxy

Jrorge J
nnd John D Rockefeller Jr received

In favor of the new financial plan that
the committee lied reenlvrd much moro than
that

DIVIDEND DECLARATIONS

and term Stock Ami PauatltChicago Alton semi
pfd 2 Jfcn 2

American Snug quarterly epf 4 Jan 2
Appleton Company semi-

annual 4

Live Stock Market
3

eeclpts of beeves 20 head no of any
Importance Peeling steady beef selltnt al flitOo per lb Cahlcs unchanged No ex-
port today

calves were 318 head all for themarket with tha stock held over yesterday
719 on sale was extremely dull arid a
few veals 650 calves unsold In-
cluding 0 cars of Common to
vinla sold at 4SO 100 Ibs dreadveals glow at CfflSc per lb country dressed at Oa
II We

Receipts of coil lambs were Mi cars or
4412 head Including 11 cars direct and t for the
market stock on sale
Market slow Sheep choice lamb steady
others weak to lOc lower About cut unsold
nut including 3 cars to arrive late Common to
prime at per Ibs ruth
nt 2 Common to prime lambs at 75 I car
of extra at M05 Canada lamhs bt 5S2ueWS
Dressed mutton steady at 6ffll7c per It dressed
lambs al f life

of hogs were SllOhead 03 on sale Mu
ket
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AND COMMERCIAL
THURSDAY Doe 3

Very little time need bo wasted in search
for the reasons for todays extreme ad-
vances In stock market prices They repre-
sented tho determination of an extended
short Intorest to stand not upon the order
of Its retreat but to retreat at once Tn
other words largo number of specula-
tive gentlemen who have been for some
weeks engaged In llquldatlng ther peoples
stocks Indulged today In very hurried
Investment In tho same securities Lon-
don quotations were irregularly below our
parity and the market at the outset was
Inclined toward weakness RH has been the
CRSO on many days in tho near past Tho
wnakness today seemed to lx caused par-
ticularly by telling for London account
representatives of English and German
houses disposing in this market up to the
tlmo of the closing of business on the Lon-
don and Berlin exchanges of about 50000
shares of stock according to careful esti-
mates When this liquidation was over
the general market turned strong and kept
so with increasing vigor until tho end of
the Stock Exchange session The railroad
stocks were at first inclined to lag a little
but for the part In time latter part
of time day up to the general mar-
ket pnce The trading who have
been all along inclined upward
movement really made hut n feeble stand
against It today They began buying
Htocks and held to this side of tho market
with great unanimity throughout the

leadership of the market was taken
by Brooklyn Rapid Transit wheso price
advanced 3 points Other notable gains
in price wero 2H points In Pennsylvania
2 In Northwest 2 In Republic Steel
preferred 3 in Tennessee Coal and Iron
m In Delaware and Hudson in
Atchison common 1M in Reading 2 In
United States Steel preferred and 1 point
each in Union Pacific common Baltimore
and and Peoples Oas The
Western houses that have recently
BO active in operations for the
were tho largest buyers of stocks ono house
which has taken a very prominent If In
deed not the chief part In speculations-
of this character purchasing 30000 shares-
of Pennsylvania stock alone the tronsaq
tion being well understood as of cover-
ing character Brooklyn Rapid Transit-
was solitary among the traction stocks
in evincing decided strength and no suf-
ficient explanation of tho large transac-
tions at rising prices in this one Issue was
afforded It would not be at all improb-
able however if it is eventually found-
to be connected with the progress of ne-

gotiations looking to furnishing
the company with It so much
needs for Improvements and other neces-
sary expenditures While the heavy

in of short contracts was proceeding-
in many quarters of the market today
there was equally heavy liquidation else-
where There was continuous profittak
ing in Amalgamated Copper American
Sugar Refining Louisville and Nashville
Manhattan Elevated Railway and other
securities whose resiliency six weeks ago
first betrayed tho oversold condition of
trio market which then existed News
affectingrallies was unimportant The
Chicago Milwaukee and St Paul reported
a rather small increase In gross for Octo-
ber of 23838 though the entire increase
was saved In net On the Cotton Exchange
the Governments estimate ofthe cotton
crop of the year nn being but 9062000 bales
produced sensational scones This esti-
mate If true means a virtual crop failure
and while temporary advantages to the
country may arise thereby In the foreign
exchange market the matter can hardly
be of favorable influence In the long run
upon business or finance

A careful review of all the circumstances
bearlrig upon the stock market suggests
caution and hesitancy for the moment on
tho part of intending purchasers of stocks
Judged ordinarytrading standards
todays largo volume of transactions
with Its attendant gain in prices should
mark the culmination for the present of
tho buying movement which set in timor-
ously n month and a half ago The short
interest in tho market has to a very con-
siderable degree taken flight and prices
are deprived in just that degree of n val-
uable and necessary support There Is
no need to refer hero in detail to existing
business and financial conditions not the
least of which is tho unfortunate legacy of
pecuniary loss entailed tens

by the decline in the
of securities in last fourteen months to
prove that participation by the

tho
hut in securities at this time is impossible
There aro very who
think that coming year prices of
stocks will not BO as
touched by them two months ago
are other experts competent
say that a concerning which

are not at all
it is very clearly the policy of wis

the market to
make haste toward another boom
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RAILROAD AND OTHER SHAKES
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AmOF 18K-

AmOAPpf 83M-

Am Cot Oil 30
Am Cot Oil p 77

2

AmKxpreM184-
AmOraw 6
Am Hide 4 L 2

n-
Am lea 7

Am leapt 2JM-

AmLlnOU
AmUnOllpf 27M-

Am Malt 2

IS
Am Smelt g 4

Am Smelt pf 88-
MAmSnunl02
Am Snuff pf
Am Sugar 128W

AmTiC 77

ArnT4T127
Am Wool 7 4

Wool pf 85i
Ann Arbor 20
Ann Arbor pf 95
Anaconda 68j-
AtTASF 8-

AlT48Fpt 01J
Bait 4 Ohio
Bait 4 Oh pf 87
BllynRT 44H

a
Brunswick 8J

DImS

227 LB4W 28
0 LEAWpf 82

7 Long Island BO

Man Beach 7
87 Manhattan 140
ai Met at nyH8H
00 Met Sec 0
30 10X

160 Mich Cent 120
OJ Minn A St L Ill
3 MASILpf B2

14 MSPSSM 83-

vfl MSP4SSUpfll2-
J1 MK4T 17K-

10H UE4Tpf 1 H-

2B Mo Pacltto 92M-
1B Nash C4SI L 107
77 Nat 30

IP Nat 14V-

4fJJ Nat pf 80
6t K Nat RRMex p 36 j

110 NRR2dpt 16

Central 163-

12S lNYAIrB12SHB-

utterlcU 47
Can Southn 63
Can Pac 118H
Chest Ohio SIH
Chi Alton 3-
4ChtAltnpt 71

CCO J St L 73
Chi Gt West 16

Chi Ot W A 66
27H

Chi 01 W deb 84H-

Chl4NW 167M
CMMStPUIHC-
hlMtStPp172
Chi Terminal 9M

4 W 60
74H

Gel Fuel 4 Ir 27-
MCollIC4I 11

Col Southern 13X-

Col So 1st pf 94-

Col So Id pf 22
1-

7ContTobpflOJW
Com Prod 10 i
Com Prod pf 69
Del 4 Hud 19-
9DclLAW235

RO 2I
6BJ-

fDesUfcPD 17
DelUny 67
Del SoutlTn 8

Del South pf 16

21 j-

DSS4A 7X-

DSS4Ap HJi
Erie 2
Erie 1st pf 7 i-

ErleZdpf 4-
8Kv4TH 8

7-
2FtWDO iO

Gen Elco Co 1 SDH-

Gt North pf 160-

IIoclc Val 74
Hock Val pf MM
Illinois Cont130W
lat Paper 10J4-

Int Paper pf 62
lilt Power 29
lot Pump 30
lot Pump pt 68
Iowa Central 22H
Iowa Cent pL 39
Kan 4 Mich 2-
8KOFS4Mp 67
KanCltySo 10

Kan City Sop KM-
Kco 4 Des M 10

Las Gas pf 88

62 NY04SIL 24M
128 NYC4StL1plOO-

8MNYC4StL2p SB

71 NYDock 16
30 NY Dock pt 40
60 NYNHH1B6-
8Ji S7H-

68U Nor 4 West p 87
92 NorthAm 74M
7 West Si-
S M Pacific Coast 47
44X PaoCOMtlp 85

203 Pac Coast p ft 4

7 PennaKR117M
114 PeoOL40 B J

159 ID

50 OU

60 PCCStLpf BC

27-
MaiMPrdStCarp 07
34V PullmanPCar213
72 RyStSpr 16

200 RyStSpepf 70
74 80
1 K Reading 44H-

68J Read 1st pt 77
28 Read 2d pf COM

88 Kepbo Steel CM-

IAS Rep Steel pt 47
I4IM Rock Island 21
173 riocli Isld pf 61H-

1B Rub Ods pt 72M
7i SlossShef 26
78 SlossShef pt 6

28 10J
12 St J 4 O 1 1 p S8-

13K St J 4 0 I 2 p 16

22HStL4SF2p 46

1C3 StLSWpf 33

HSll4Oml2J
70 SoPacino 46-

15JJJ Southern Ry 20H
298 SoRypt 7 M-

iX TcnnOAI 32M

18 Texas Pao 25

8 TStL4W

22 Twin City 04J-

B Un ParlOr 7CJ
12 UnPaopt 80K
2 M United Frta 05
C7H U S Express 101
BO US Leather 7

66 USLcathpf
60 USRlty 4 Cn 4M
45 USRlty40 p S6H

160 US Rubber 0i
180 U pf Su

74 Steel 11-

84M U S Steel pf 64N-
1SOM VaCar

11M VaCarpi so
83 Wabash
30 Wabash pf 30JJ
33 WellaF Exp 183
75 West Un Tel 88

40 Westosc 1 p 100
30 Wheel 4 16

88 WALElpf 46
20

38 WIs Central I7H
20 WIs Cent pf 37

Asked Aul
05

t Nub I08U 107
19 10

1404

tl
Am hex

136
84

106
L pt 6aH

11
30H

Am 37

I Nat 100H
Am M Lad 141

3nl
18

N J
130

Am Sugpf121
24

el-
Am 20

197
Nor oo West lH

80
76

78 ZI

50
110

DkYIl U Oas 80
117

Duff n oo > 10 VG

Duff R P pUU Pea 40 as
PO 0 0 St L

100
31514 Prd St Car 714

4 zI7
18

Chi B QIS3 77
Rwy Seou 00

Chi m V 8
7

H

RubberOds
Chi Tenn1 pf IS 7aH
Ole Lo
Ole Lo 0 p 70

SIJ 100 I I1U
41

i7
83 6H

17DIi St LSW 14 UJ
33H

130
614

zo

Dana 3ZIi
Den R 0 pf Tex P 7

6JC
120

Secur i IIH
7l
e71i

100
103

n
76 77

Ew V 31 pt

II
S Rub 41

U S 1116

54i1
30 21

91
20

210
OS16

1413

220
L E 17

47Ji
27

3714

PRICES

10

52

DTel Cent 104

AmOS

91t-
Am Loco l61 lOil

LOcopt 76 Disco
DisCo pfIOOW

slip

924 III

122f4 NYCenPraI1I8 ll8

110

45

Oat

20
62

65f

I4t
77j
co4

23Vj

02
OH IDf3 l3

31

5flstL5PIp
463

ConGa

703

1 80f IT 255

685TbirdAvRR1I4
2hi iJ

I6I4TStLWp 83 33f-
Dis

14
07

31

Z3Wetgbse t43

177

>

<

>

<

<

<

>

>

>

<

>

>

<

<

< <

<

<

<

<

> <

THE OUTSIDE MARKET

tile lead sot tho security list
on tho Stock the markettoday was strong and at tlmos almost buoy-
ant the majority of the transactions-
were furnished copper stocks miami

particularly by Greene
was AD Increase In tho activity of time

Irpono Consolidated Copper was nguin
dominant In time Although not so
active as it was yesterday over 8000 shares

hands Was strong from the
opening of tho from Ilk
to 12 a net advance of This

advance In price following Its recent
long decline to

that a prominent stockholder had
been forced to relinquish stock
vanced I point to Northern securities
clostd nt a net gain of of a point The
American Can issues common pre-
ferred were strong the former
V them of a point Strength
wits in time
Tennessee Copper stocks White Knob Cop-
per on the was weak

transactions in tho market today
wero ns follows

209 American Cn 3M 3-

Iltth LOW clot
eat tat Inc

3JJ 3J
3CO AmCan pfl 30 3 1Ji 30 i 3 i
800 hellIsh 0 Cop 3 3W 3 3W

4M 4 4 J
100 Elec Boat 31H 21K 2 14

8SOO Greens 0 Coo 1 IK 12J I lajj
500 Gold Rill Cop 818 S16 3111 311

30 Havana Tob 21ft 21Ji aij ZIH
200 InterboroRT 02 03 0 J4 93
200 Int Her Mar 4H i 4i
315 104 184 104 I 84

1700 Hon4 DCop U 1310 i isiaJ-
OOMWofTctfJ 4J

1432 V SecurltH i ROM SDK 88M SflK-
20RnalCPrf 004 00 4 U04 R0 4-

lOSeabdALpt 22 22 22 28B
10 Standard Oil 040 640 040 640

ISO Tenn Copper 30 30 20 J 30
400 Union Cop H X Si Si

1 CCO W Knob Cop 10 10 01 OK
BONDS

ISOCO liklyn HT4s 704 76 70J4 7BJ4
10000 Em S 80s 204 BO 20M 20
4000 NewAmGasSsl 00 4 10414 1 004 1UO4

LATEST QUOTATIONS OF INAC-
TIVE OUTSIDE STOCKS

American Can common
American Can preferred
American Writing Paper common
American WrIting Paper pOd

American Writing Paper bonds
Drlttsh Columbia Copper
Brooklyn and New York Ferrr-
DrooUlyn and N Y K 5 per cent
Bay State Gas
Brooklyn Hapld Transit 45
llun Kusquebanna pfd
Central Koundry common
Central Foundry preferred
Central Foundry per cent
Compressed Air
Consolidated Lake Supr com
Consolidated Lake Superior pOd

Consolidated Ilefrlrerator Co
Dominion Securities
Erie Railway new 4s w I

Electric host common
Hlctrlc Host preferred
Electric Vehicle common
Electric Vehicle preferred
Electric Lead Reduction com
Electric Lead Reduction pfd
Empire Steel commoft
Empire Steel preferred
Kirotrd Pncursstlo
Gold 11111 Copper
Greene Consolidated Copper
llackensack Meadows Company

Havana Tobacco common
Havana Tobacco preferred
International Mercantile Marine
International Mercantile Mar pf
International Mercantile Mar belt
Inlerborougu Rapid Transit
International Salt Trust receipts
International Salt i per atilt

out

market and were
In Instances

ChIlli

nt closed oil
I

IInl
IIrltl

Open
SaUs tnQ

200
2 Iii

1

oi 4

IntJoler ar p

4 4 4

BId Asked
4

3 I Ii 32t
2 21i

1 0 11
07 08

3 3
47 t Ii

Oli 60
I

74 70
87

H
3 0

S 40 47

I Ii
3 3i
ii 10

R H HO
I Ii 30

50 69
7

S 10
H I

I a
20

8

12 12
I Ii IS

80
22
30

4U I

181f 20
07 100

81t I
33 87

generally
several

mUolm it

Inter-
natIonal

374

c

4
4

2

574

4
g

1

1111 SIgnal

4

90 03
1

¬

¬

¬

¬

< <

>

<

>

<

¬

Light Fuel and P of V Vlrirlnlt 30 81k-
Lackawanna steel c paid 70
Manhattan Transit IK H
Montreal and Boston Copper 4 H
New York Transportation 4M 0
Northern Securities 804 00
New Orleans Street Railway com 8 U

New Orleans Street Railway pfd SOU
New Orleans Street Ry 44 p 0 8 O H 2
Otis Elevator Company com SO 27
Otis Elevator Company pfd 78 82
Royal flaking Powder common 110 120
Royal flaking Powder preferred OH 00
Safety Car Light and heat CD 170
St Louis Transit common 1J1 14
Seaboard Air Line common lit 134
Seaboard Air Line preferred 23
Seminole Copper U H
Standard OilCoofNrJ 043 600
Storage Power U W

Tennessee Copper 2PM 30
Tonopah Oold Mining Co 0 0
Union Copper M H
United Copper 0 13
United Railways of St Louis pfd Od
Union i l
Union Typewriter 1st pUt IO4 lOB
Union 2d 1OO 1O4

pfd Ittft 110
While Knob Copper 0 CM

BOSTON CLOSING QUOTATIONS

BAILB01D BU
AttUt Wesfghst K 71

4 Alb547 pf 85 W
Host 4 Meieu Wool 7

ISO ill Wool MH 07

H4S 1HS UWIMO

ITOCX-
UH

149

host KI

C II S Y

Fitchburg pflM 130
Maoi 31
laM lilac 7 7-

Mex Central lt li
17

Old 201
Pert Mart 75 Upore 72 75-

llutland pf 33 S-
OWliSKH t M wi

111
BOND

Am Tel 4s
Bell Tel 4s

Bos Oai
Fort Scott M
Mex Oen 4s CO-

M 0 Ut too
M O Mat Inc

moil
Adventure t 3
AbutS 4U B

4IJ
nil

Anoconda 17 is
Arcadian 80 Mb
Arnold 25
Atlantic 1
Ulngaara 21 if-
Donania 40
Dost 0 0 a U M 1
British Cot
Cat 4 435
Centennial UH

00-

ContUil Z4L
Cop Kanza a 1SK 44

Went Stt
Kim River 2
franklin 7

NY4NKIsllH101 U

West Tel 4-
suiiOLUNloirk MasiC4Od 4l

Am Ineu S 4 4 Mayflower
Am Pneu pf

121 Michigan
37

subS Mont 4 MU3-

AmAgCh 154 tfi Old Col Cop
es Old lImo

Central OU 6 7 Osccola
Cuni Tel 115 Parrot
Dom Coal 7 i Ilirenlx

Quincy

1 M

9 10
714 10-

B2
D Iron Isld I l
Edison Uleo24lJ J4S SantePS Iii ifc
Oen Klec 161 Snanuon 7
Moss ftiM 4 Tamarack 85 90
Mass Oas 7 Tecumvn-
MerrenthalnrlSVU 181 TrlMountn
Max Tel lj Cop

Union
New Eng Tel 120 123W United Cop

Planters C
Planters of
Seattle Eleo 45
Seattle B
fiwlftIOIShoe Moby 46
Shoe 28
United Fruit 19
U S Oil a

Utah miVictoria SJj
70

Wlnona 7 j
Wolverine n-
Wyandot 87

28M lAND arocia
ItO AnnlstonO-

V fasten H
Western Tel 74 H last Boston e 4
Weal T l pf S2 Idrla

PHILADELPHIA QUOTATIONS

Alkal-
AmRyCo

Con L
Camh Steel
ConTracVJ-
IJla Steel
HlecStor
KlecHtorpf-
KICoAm
FalrnitPUTr-
InsCoofVA

Nav
I Valley it R
Marsden-

atAsphalt

North Pa

Ieon II
Pa Steel

Asked nit
Pa steel of 6J

41 PaKlecVeh
X PaKVehpf-

l li18 1H PhllaltT Ill
I1 ca Piilla412rte 47

i K H
49 S4 Tidewaters J
49 4 UCoaoINJ Jen
8 s 41

19 0 u aui c sij
24 J44 WebbachCo

BONDS
Mi i7j A CooA 9s-

j
NJConi1
Nat Asoh

104 Ittl NewVPafis tlJM
f PeoTra

M sjj UnTraois 93

CHICAGO CLOSING QUOTATIONS
Did Asked DId Allttt-

Am Can Co 8 i 4 LakeSlBlev 2 3
31 32 Met WS Ele 17 18

45 CO 64
117 Nat Biscuit 36 seu

3 3f Nat Bis OS 100
20Ji 21 NatCartton 30 25

Chi Un rn 87 C-
OChlUnTnpf 25 29 So Side Kiev VI gs

180 108 StsSiaCar 27 28
Via Match 128 120J4 45 6-

0ItAILIIOAD EARNINGS
Alabama Great Southern

1103 1CW2 Changes
iW321 t51M2

From July i i2wH IIMBCWH inc 102781
Rochester and Plttsburg-

4tb week Nov inielU I1742t5 Dec 13612
Month Hl7n 5 nHss ino 00741

i 3ta ftu visn103 ino 345na4
Cincinnati Jfcw Orleans and Texas Pacllle

3d HS17IK IK1 S Inc 17314
From July I 27W023 22S tKii Inc 443210-

Julf and Ship Island
8d werk Nov
From July I

Hocking Valley
Nov

Month
From July I

Wnbash
4th wrek Nov
From July

5C11 I34W3 Inc
nsi7 xx tea inc sojsi

81311100 flM785 Inc 1505-
4SJ710 477804 Inc COIJ

2787 Oil 2MOM8 Inc 208 IM

1818073 11714093 lao H03074
lOisrAW 0151242 Inc 1234394

Central
4th wcik Nov 1110778 fll377S flee 12000
Month 41M5 5SD104 Drc 34 JSrom July I 2W134B SIKW 62S Inc 34818

ChicAGo MHWAfKKK AND BT PAUL
The Milwaukee and St Paul Railway

Company rtiiorts for October
Inn mete Changes

Gross earnings 4Si iM7 4814701 23831
lisle mend taxeS 27Mi92 27u n 7 Inc 3404

Net earnings 2038015 2019003 Inc 20341
Irom July I to Oct 31

Gross earnings 17SOIS75 108fi33 Inc
lisp and taxes IOS70309 10410172 Inc 454J137

Net earnings 6754011 0487210 Inc 267554
CHICAGO ORKAT WEBrERN

The Chicago Greet Western Hallway Company
reports for October

1003 1W 2 Changes
Gross earnings 8WMS 781816 S3
Expandrencwals 551775 4dS3l5 Inc 06460

Net earnings 24703 JBS30i Inc 19403
From July I to Oct 31

Gross earnings sono3ai 2633142 Inc 36724-
9Kxpand renewals 2109812 111947 Inn 953865

Net earnings 00579 777103 Inc 1113384
Saw TOltK ONTARIO

The New YorK ontario
Company reports for Octobcr

IWO i 02 Changes
Grosscamlngs 403494 3S4149 Inc
Oper expenses 45D252 34TS94 Inc 111658

Net earnings 34232 38735 Dec 2623
Charges 410 01618 leo 2460

Deficit 20872 21863 Inc 5000
KANBAB CITY BOLTIlKnU

The Kansas City Hallway Company re-
ports for October

ISO 1902
Gross eanilncs J09417 i7345l Dec 4034
Op cxp and tnxrs 407818 37929 Inc 28510

Net earnings IOI1M 194161 nec325C3
PACIFIC COAST

The Pacific Coast Company reports for October
1IW2 Change

Gross earnings MO72 504874 43855
Oper expense 485105 403132 Inc 30O33

Not earnings 1115504 9742 Inc 1SH22
From l to Oct 31

Gross earnings 1210528 2058952 Inc 159574-
OP T expenses l7Wnl 1C39933 Inc noioa4-

W4 7 417010 Inc 4B4MNet timings

Time Interurban Street Hallway Company re-
ports for the ended 30 covering

entire system Including the mini
road Company And all leaded and coutnilled prop
r nils In mill

1003 1902
Gross earnings 5570212 337lltlO lime 188522
Oper expenses 27HIIKH1 273002 Inc J557H

Net earnings 2wvs l2 2C31MS Inc 172H44
Other S7U224 425020 lice 35702

Total Income 3178 3 l 3MS04 Inc 117242
Deductions 30154111 2015224 Inc 10U233

Surplus ins377 110370 Inc 17007-

Tllllin ATEKPF
The Third Avenue Railroad Company reports for

the quarter ended Sepl a
1003 1002 Changes

Gross earnings Mt2Ks7 SW5073 I30SO
Oper J8722a 3U2155 Dec 14020

Net earnings
Other Income

Total Income
Charges

M505S 293818 Inc ISIII
170150 215nS7 lIce 95487

4 5NOS U9453 Dec 93fl47
484374 4SS430 Dec 4030

Surplus 53143 1121025 flee S959I
UNION IIAIIWAT

The Union Railway Company New York reports
for the quarter Hcpl

IU03 1002
Gross earnings 33 iHOO 29973 Inc 40023
Oper expenses 2I3HU2 108495 Inc 18497

Net earnings
Other Income

Total Income
Charges

Surplus

1124804 100378 luc 24526

lf6122 1100378 Inc OI44
81333 6S085 Inc 13268

85109 iwiisT inc i 7t

ClOp 60

20

I

2 I

g I

7

Host
H

C J till
t

Yteo
0 Am Z L S 12

l Y N H co 1I11H1t
0

Willi it II pfIID
hOtels 430

i

lf i
i
1

Am Tel Iii
I 37

A Tr M
I

Am Air Oh Pol

Ibi
3 4

Don Coal pl1I0 IIi

7

4
N S Gas C

New ldtlftV U I

IM

8
7

1

8

I

lid Asked
72

42 Ii
Coo I

t
13
49

IrA SI

Ii Union Trn 4H

2
l

2 ICT
I tOG IGS

III
bUs Co 103

II
f

AmCanCop
Am Mel SII
Box Board
fez Ud

a G Nat Carh

i
W Chi SlW

3d week

From ltil

wcrt

sue

ANts WEBrElOl
und

Jul

INTunRAN

l

Chon

h

h

1

Cllan ra

Inc fISI8

Did Asked

06

I 0

A eked

Y

a

a

Colony 200

00

10

lbs Ga Con Uer 13

lulL

I03

5-

4NEOCok 13 Oranhy 4

NNI1st 7s1IJ Isle floymic 0
SIItICVIIIC

S-

Am 1 I rts

8

Oat

514
4

S

414

1

269

83

5iI
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3fV
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A
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TRVST COMPANIES THV8T COSIPANIE-

flOharterel 1822

The Farmers loan and Trust Company-
Nos 22 William St New York

Capital 1000000
7000000

I

I

16 1820

Undivided Profits

COIUMEOCIAL

Oil Bl o In Cotton Market Excltrd and
Trartlin Heaviest on Ilcoonl ov-

rrnnicnt Iletiort V y IlullUh Be-

cclpt SmMler Grain More Active
anti Illcher December Sliorl Cover
In Wheat Coffee lip

THUHRDAY Dec SOHAIN Wheat Spot
was more active Sales S40000 bush IncliiU
Ing 284000 for export
New York December No I Northern Diilntli
3 fc over No York 3 o over
Futures advanced to o Prices BH follows

Open JUgS Lots dos lnst
tng sit tit Ina Night

88j Mi
Sl4 8iJ MU

July SO IOH btli 80i
Oats were active on the spot Hales 350000

bust No 2 white clipped 43J4C1
iu ffi

quiet on the Sales io a white
new to arrive 51 c yellow G2Mc Futures ad
vanced jo to Jfc Prices as follows

Open High Low Clot
tag tit en tog Night

December 60 Mji WfM
May 48i 49 48j

Now York Corn outs uyr IV
Receipts 104775 31040 160000 4HI25-
Kxports 7958 U108J 4005

135000 108000 187000 10091 81000
ShipmentS 210000 3SOOOO 102000 8000 00000-

uuffalo
Receipts 287000 45000 40000
Shipments 8soDO ZluOOO S01000 100000

Wheat developed considerable activity and
strength time stimulus of of
a record breaking flour In the Nonhwest
further attributed to Armour nnd other
Influential Interests an Increased commission
house trade a better demand otTer
lags and a scare of December shorts here and at
the West In fact the trading In all of tile mar-
kets ehowed SliM of broadening out Moreover
tIme receipts continue disappointingly small and
advices from the Southwest say Is needed
The Northwestern Miller that time output of
the Northwestern mills last week was miM5
December showed noteworthy strength In all
markets and the St Louts Exchange the

alight the English being
unchanged to higher while Parts was un
changed to S centimes The total primary
receipts were 1080000 bush against 1170000 last

advanced to the strength o
wheat Annour commission
covering and receipts and offerings Time

primary receipts were 340000 bush 485000
Chicago got 173 ears of whIrls 8 were of

contract grade Oats were active and
advanced with grain Chicago received
121 cars Including 2 of contract grade

FLOUB with wheat 7000 bbl
Receipts 9255 bbll and 8830 sacks exports 3575

3 No 2 eitra 3lOia3l5 clears 345
370 straights a8C l patents 410S430

300 3954
420 patents 44S8I70 flour 3JOft3M

COTTON cotton here advanced 09
Sales 37 bales for spinning and leooiisles delivered

iSOc last New Orleansand Gulf I2703agoln t-

875o ThIs day last year January closed at H2SW
8i cMarch 8l9a820cl advancedinc
New Orleans Savannah He Augusta
Galveston New Orleans

Sales Oalveston 9 New Orleans 4525 Mobile
00 Savannah 78 Liverpool advanced 4 on

the spot with sales looo middling 644d
Imports 18000 futures advanced I

and closed 2 to 3 lowerDore3 ct January
February 622d ol7 81Kd There
cclpts were as follows Last Last

Today Httti
Port receipts 47003 3023 07240
Augusta 1136 CM
Memphis 4423 4027 2713
St 2312 ySlO 3164
Houston 22185 17014 0300

Time total movement at the thirteen principal
Interior towns was u follows

Toant
S3 24

Shipments 34193
receipts

Last
Week
30565
28019

Last

Houston 1874-
9Oalvreton 19000 20001 ie709
New Orleani 8000 0000 13301

Futures In New Orleans were as follows
Open High LOW Clot
tng est est Irg-

tek Year
18500 14500 85X3

1081

December
Jarruary
March

1258 1162 21M 1181
126 1174 1265 1174-
I2 0 1170 1203 11021197

Futures here advanced N to 10 points reselect and
declined a to It recovered the advanced
76 to 78 reacted slightly and closed strong at a net
advance for the day of 71 to 75 points esti-
mated smiles of 2000COO bales prices as follows

December
January
February
March
April
May
June
July
August

Opening Highest
1230 1153

1178 1244 llsn
1184 1252 1172
1188 125D
1134 1243
1180 1257
1187 1200
IltO 1231

1172
1236
1171

1171
1220 113S

own Closing
1232ttl2S5
124414124ft
1Z46I2II
12S3fil255
12S4 t 1257
12MWII2S-

2IIS7 12SS t25
1JSSW12SS

1148 lZ iqi22l
It was a historic day at the Cotton Kxrhcnce

TIme reading of time Oovernment report slntlnir

cltement literally unparalleled In the annnli of
the cotton trade What Is more It caused a rise
of some 75 to 80 points and swelled tIme total trans-
actions to over ioiioooo hales which was some-
thing also All kinds of records
were broken the speculative tension was little
short of a the transactions excwiled
the previous highest figures by half a million hales
or more time of threequarters of u cent
has If recollection serves been hut once
In the That was on the day
following Thanksgiving Day twenty years ato
when rose over oo points on account of wide-
spread freezes and snowstorms In the cotton bell

brokers stated that they hod never
done such a buMness In an experience of thirty
years or morn Heads of were thankful

could leave their olllccs at 10 oclock last
night some expected to stay later The rlerlenl
forte of more than one house which has
worked till 4 oclock In the mornIng will have to
work all night Young nnd vigorous brokers
were exhausted Merriest whIch have been front
nothing to ft a contract of 100 bales were raised
to 4 and 5 or to 60 to 100 points ltw s
the broadest wIttiest market ever a market
too which was so big that no one man counted
fur more than a chip tIle of
an ocean storm thee wliolo thing was so titanic

the of elemental forces
that the least Impressionable stood aghast Home
hulls after speech list
It was no more than wIled teeny ei

that It meant the worst cotton famine
seen since the days ol the civil war and an advance
sooner or later to 15 cents at least Others of tIe
bull paTtI said that allowing for an underestimate
of 300000 to 500000 bales as were perfectly
wlIlliiK to do the report was so bullish as to male
decidedly higher prIces Inevitable If the Govern-
ment estimate of bales Is even approximately
correct It will be setn at once that the Us
grave Indeed for Mr Klllion estimates
worlds consumption at lOSMioco to bides
and he a deficIt on the crop Owed
400000 to 600000 linlcs This Is time marc serious
to tIme worlds cotton trade that this country
raises sonic 76 per cent of the worlds total Ills
ductlon Great llrltnln our large customer
has ransacked time globe to hInd a cotton Held to
compete with the vast area devoted to rotten
culture south of Mason antI Dlxons line but with-
out mccess and American cotton ls us Important
to Englands Industries nail to a reClaIms l rt
portion of Us artIsan population now an It was

ago when It was ready to rIsk a wur
to get It lIners for there art some still
frsseil to regard the Government report as absurd
They said that It was anywhere Irura 600UOO to-

luooooo hales too Just as It underuJtlmatcd thecrop two years ago fully one million licks Hut
truth Is that time Government figures came o

close to the mark last year that Its ri iil receivedwith far greater than usual the
Rlcnal for enormous buying by loral traders bull
lenders here and at South Street
the West and Even the smallrsi housrs
dltln big business Cnormous nallilng tool place i
tOut In the maw of such a ipciulnilvc liehemuth

were snapped up as unconsidered trifles and
time eloMng wen not far from tIme highest nf i
thin day Of course n reactIon Is
due after a rise of late of 123 points but theoiy
and arc more thniiever In such a market Odd weather In tIme mran
time Is culling down tIme receipts or the ticrrrasr rneans the end of blc re
celpls Not a few thlnlt the eaily frost In a late
veason did tIme business

Washington returns to the Chief
of Bureau of SliillsHlcs of the Deuirlmeut
of Agriculture Indicate that lime
of In the United time yems TJOK4
will amount to lilwaOOU bsls of net iilclitof tm pounds The urea plchcil or to be ilckedIs estimated ut 2803lStx ncies r nduetloii to
4 acres or 308 nr rent of tIme acriaje i

The total productIon of lint eotton estliniitrd-
al nn overage ol 1740 pounds
to the here Hie pni iuell in by
In iKiuiids of lint iotlou nrra Is as follavs

IW North Oarwllua lo AWtjnnn ill
Mississippi Ill TTOIICMCC SOO Missouri nIl

17 Ixiuijinnn 3 oklahnnm
K3 Oeorela ira Texas 143 Indlnn IVrrllory 231
Florida 142 Arkansas luu

Said 4 Mar hall The Gavrniinent
crop estimate of tUKttMX l les Is sensationally

and although It had lenkcd been dis
counted to folnc extent It means one of thegreatest crop failures we have hid In recent rs
and suggests very plainly muoh hitterprices lth a of the
sort bull speculation or manipulation In lIme

mind slImmer months as was the case with
their maturity host

It a question of time hljher prtpes
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Capital arid Surplus 5000000

than those now current seem Inevitable as
even on Unisons reduced consumption spinners
requirements for tIme year rail for

tint apparent deficit an extremely
strong statistical position perhaps never hereto-
fore equalled as the end of limo

j season approaches Therefore It seems only r
question to hold on to the property
to realize ultimately higher

The heavy November frost
an end to time entertained for the full

I maturing of thIs crop We estimate that the South
lost at least icioooo hales by this frost but not-
withstanding this frost frost arc In rvl

i In small quantities thus verifying our
that there was sonic late cotton and top

crop making whlcll but for tIme November frost
i have added greatly to the yield Time ex
I treme bullishness In our letter of Nov in-

J of the majority of the Southern people connected
with cotton from the farmer to Is stIll-
In evidence and whIte many are conservatIve
In their views as to the low crop estimates now
prevalent they base their on time fact
that last season was much greater
than It on the surface Tlielr argument
Is that not only last seasons
Invisible supply at the mills or properly
the mill were nearly The
question arises how great tIme mill stocks were at
the of tIme season IIKCUI We know
that the stocks at the mills al the beginning this
season were lower than the average cOttOn man
of our dims has ever known them to he-

Chlckasha I T reports from l of our gums

show full rapacity up to Nov 10 alone then one
to two per due to no cotton left to gin
Augusta Spots being withdrawn from the
market to secure any rotton
New Orleans La Demand for cotton active
with VCD little to he had at prevailing prices
Savannah Oa Spots win with up
ward tendency of any decline In futures
Selma Ala Almost Impossible to cotton
at any price oil rapidly

Demandstlll actlvebut cotton
to secure Very few of Interior cotton
Ccntrcvlllc Ala Crop best In the history of Dlhb
county Medina Tex Over
400 last year Memphis Tenn Majority of
spot holders crop wont exceed 10200000

Co said Government Is
the to a bull speculation of proportions-
so gigantic as to suggest prices
than have been years past
Is an Idea not confined to a few men but one
Is rapidly becoming widely prevalent In the trade
It more than to forecast
the wide sweep of quotations

I traded heavily on both sides of time niaruet-
I

Said Vlolctt 4 Co Wo corns
to but one conclusion as to the bureaus estimate
of today namely that their returns are so chortlIng

I that It more con-
servative to discount thHr replies and add on a
certain for optimism on the part of
their correspondents tIny have over

crop aooono to 500000 hales for
the reason census report of yesterday
shows that the amount ginned nf SOO poUnds
each to the leth ult WAS nfisdoo
that there were million bales still unglnned

j on that date our Information absolutely does not
confirm

In the excitement many brokers lost personally
j trans 11000 to t3ono through mistakes In

orders that Is Instead of selling or rIco
I versa mistakes In connection with stop orders

mind MI on Many time hope that such
another day not rome again very soon
TIme was too great New Orleans If

i tIme bureau Is within a million bales of the
aclunl crop wo arc lIme greatest cotton
famine since the civil war

CnrntK Itlo on the snot was firmer nt fl e

for No 7 Sales 8600 bags 2 and Sat
cost and freight Snntos No 4 at audit

770c 6000 Illo No 7 at 6690 to he shipped ll iu-

Itlo No to arrive at 7ljc 6000 Ku
lures advanced IS to reacted slightly
and chased steady harm advanced f to I f
but lost part advanced to H pfg
American warehouse deliveries 140M bars Itlo
advanced 75 rots 120i l begs stock uooouo
Santos was unchanged receipts zoooo bags stock
1415000 Prices nero as

Highest Lowest nosing
December 030 050

040 OSO 88SW040
February 040 040 0OUOSS
MardI 870 055 flnoijflno
May 7oo oW oinifli
June fl0 flO5 fl v 7n
July 715 700 7ixit7f
August 710 705 700f 75-

Codec continued Its upward movement today
with the trading again on n large scale Prominent
Wall Street houses were conspicuous buyers anti
rotton arid metal trade people also bought Nuraer-
ous out of town buying orders were received ton
foreign houses bought cables were tlrm slid the

omtlriucd light Grossman lImos Norden
i Co and Mrlmyre Marshall were prominent
buyers

MKTAM The market here was and devoid
of Interesting developments In London tin was
caMcr at Ilu Zs Cd for spot and 1M 7s 6d for
futures Oipier there semis al J3 2s Od for
spot and W4 lAs fur futures

sriiiiFs of turpentine P M hc-
Coniinuii to good strained

InoviHioNa was steady at Il3t l3so for
IIIIHS Ianl was steady prime Western 7 re
llnid Ciililllunt 47SO American I7UO Tal-
low 4 c Dressed hogs 8Hfi7ic lluttrr-
Oreutiiiiy extra 2ic llr t i l c Cheese
State f c small or large September fancy He-
lggs Vearhy fresh gathered 3U west
iin S Trices responded

ery poorly to the advance In time grain list
tIme of 10 to it cents In hoc at time
yards Time tiiiylnc by shnns was less pronounced
us I iirratrr port nf that Interest
yesterday There seas a fair rash trade Parker
uere on time selling SIde of UK market particularly
of January pindut The trade rontlnues to pre-
dict Increased of hoER

SImIAn How was dull at 3 II for Pfl test and
3 3lOc for D9 tOot Ilenned was quiet granulated

CHICAGO Dee S These were todays prices
Open High Law Cloi Last
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